Застосовано міждисциплінарну структуру нової інституціональної економіки, визначено різні ринкові, приватні, колективні, гро-мадські та гібридні способи управління й оцінено їхній вплив на аграрну стійкість у Болгарії. Викладено методологічну основу дослі-дження, визначено домінуючі режими управління в болгарських господарствах різного юридичного типу, розмір, спеціалізацію, еколо-гічне й географічне розташування та оцінено їхній вплив на стійкість сільського господарства і його економічні, соціальні та екологі-чні основи. Представлено висновки для подальших досліджень, удосконалення державної політики та формування приватної управлін-ської стратегії. Сільськогосподарські виробники різного призначення у своїй діяльності й відносинах використовують абсолютно не схожі комбінації ефективних ринкових, приватних, колективних і гібридних способів управління. Окремі фактори і способи, які найбільше сприяють поліпшенню аграрної стійкості на сучасному етапі розвитку, -це особисті переконання та ініціативи менедже-ра, ресурси фермерських господарств, інноваційний потенціал, стратегії майбутніх прибутків і вигод, рівні та динаміка ринкових цін, субсидії на основі регіонів, а також і неофіційні угоди.
Introduction. The interest that emerging markets developed for attracting foreign direct investments (FDI) is based on the latter being perceived as drivers of sustained economic growth, through various channels -increased employment (Santos-Paulino A. and Wan G.
[22], Inekwe J. [14] ), higher factor productivity (Nair-Reichert U. and Weinhold D.
[21], Zhou D. et al. [25] ), technological spillovers (Balasubramanyam V. et al. [2] , Borensztein E. et al. [6] ), human capital development (Miyamoto K. [18] , Majeed M. and Ahmad E. [19] ) and export markets (Zhang K. and Song S. [24] , Kneller R. and Pisu M. [16] ). On the other hand, when one observes multinational enterprises' preference for foreign direct investments instead of exports or other internationalization forms, these companies tend to delocalize in foreign markets only if their so-called "internalization advantages" allow them to do so (Dunning J. [9] ).
In this framework one should not be surprised that a permanent competition between emerging and developed markets, on one hand, and between emerging markets, on the other hand, has surfaced in the last decades. This competition is based on two types of attractiveness factors for multinational enterprises: on one hand, one can identify a number of "genuine" attributes of emerging markets, and, on the other hand, we may refer to various types of incentives and stimuli offered by emerging markets governments to multinational enterprises, in their attempts to attract higher volumes of foreign direct investments.
The "genuine" factors were divided in two main categories, according to existing academic literature: (1) the "tra-ditional" factors, and (2) the "new" factors. Among the "traditional" factors the literature makes reference to: (1) market size and growth potential, as indicators of a country's potential to absorb outputs and/or to benefits from large production volumes in the form of economies of scale (Bevan A. and Estrin S. [4]); (2) low costs and higher availability of production factors, particularly in terms of labour and raw materials (Kinda T.
[15]); (3) low and/or immature competition, which might provide a "first-mover" advantage to the multinational company (Boeri T [10] ).
The goal of the present paper resides in investigating the dynamics of location attributes of emerging markets by taking into account several of the above mentioned factors and in identifying the changing importance of these factors in time foreign direct investments. The main contribution our paper has to the academic literature in the field is to characterize in dynamics the shifting location attributes of emerging economies from the FDI perspective, thus providing support for local institutions regarding the decisionmaking process in favor of multinational enterprises' presence in these economies.
The paper is organized as follows: Section 1 describes the data and methodology used in the empirical analysis, Section 2 presents the most important results of our research, while Section 3 concludes and indicates directions for further research.
1. Data and research methodology. The research is undertaken on a large sample of emerging countries (41), from different regions and with various levels of development, but included in this category by BBVA Research. The emerging countries employed in our analysis are classified in three categories, based on countries' absolute growth, as follows: (1) Emerging and Growth Leading Emerging Economies (EAGLE) -these countries have an expected incremental GDP that will surpass the average G7 economies' GDP (except USA) in the next ten years: China, India, Indonesia, South Korea, Brazil, Mexico, Russia, and Turkey; (2) NEST -these are countries with an expected incremental GDP lower than the average G7 economies' GDP (except USA) in the next ten years, but higher than Italy's: Argentina, Bangladesh, Chile, Colombia, Egypt, Malaysia, Nigeria, Pakistan, Peru, Poland, Thailand, South Africa, Ukraine and Vietnam; (3) Other Emerging Markets: Bahrain, Bulgaria, Czech Republic, Estonia, Hungary, Jordan, Kuwait, Latvia, Lithuania, Mauritius, Morocco, Oman, Romania, Slovakia, Sri Lanka, Sudan, Tunisia, UAE and Venezuela.
The empirical analysis uses ten macroeconomic variables that illustrate the relevant locational attributes for MNE's decisions to invest abroad, grouped in five categories: (1) Market size and potential attributes -this category includes three variables: (i) GDP per capita in US dollars (GDPC); (ii) domestic credit to private sector as percentage of GDP (DC); and (iii) the percentage of urban population in total population (UP); (2) Country risk attributes -this category includes two variables: (i) the inflation rate (INF), as the annual percentage change of the Consumer Price Index; and (ii) international reserves including gold (IR), denominated in US dollars; (3) Infrastructure and access to information attributes -one variable, as the number of mobile cellular subscriptions per one hundred people (MS); (4) Labour market attributes -this category includes two variables: (i) the labour force (LBF), as the number of people aged 15 and older who represent economically active population, according to the International Labour Organization, and (ii) labour force participation rate (LBP), calculated as percentage of total economically active population above 15 years, who work for the production of goods and services during a specified period; (5) World economic integration attributes -two variables: (i) trade balance in US dollars (TB) and (ii) trade openness (TO), calculated as sum of imports and exports and divided by GDP. Data on location attributes is collected for the period 1994-2011 with annual frequency from various data sources: Eurostat, Organization for Economic Co-operation and Development (OECD) Database, World Trade Organization (WTO) Database and World Bank.
Principal Components Analysis (PCA) is a multivariate data analysis method that aims at converting a set of observations belonging to probably correlated variables into principal components that represent a set of linearly uncorrelated variables. PCA was developed by Hotelling (1933) and Hotelling (1936) and is typically used as an exploratory data analysis tool and for constructing predictive models. The technique finds a set of weighted linear composites of the original variables where each composite (a "principal component") is uncorrelated with the others. The weights are identified through eigen-decomposition that generates eigenvalues (these represent the amount of variation accounted for by the composite) and eigenvectors (they give the weights for the original variables).
In our paper, PCA is used with the aim of reducing the number of variables that supposedly influence the location decision of multinational companies (MNEs), thus allowing us to identify of a smaller number of country or location attributes that are relevant for the decision of MNEs to invest abroad. PCA leads to this set of factors by developing an analysis in the N-dimensional space defined by P variables (countries' location attributes) and N cases (each emerging country is a particular case), which presumes diagonalizing of a symmetric matrix -a covariance or correlation matrix. The result consists of a set of factors that represent a linear combination of original variables and that are uncorrelated. Also, their number is reduced, while their contribution to total data variance is maximal.
In performing the PCA we are interested in identifying the countries' grouping based on the two most important factors and in observing the contribution of each variable to the first most important factor, as a way of determining which variables contribute the most to the grouping. PCA is undertaken for each year and for the entire time frame of our analysis. This approach provides us with a dynamic perspective on the shifting country attributes that influence the MNEs' decisions to delocalize abroad.
2. Results. The first step in our empirical analysis involves calculating the eigenvalue for each factor and of retaining only those factors that had a eigenvalue which is higher than 1. As Table 1 shows, the number of principal components (factors) that are significant varies between two to four, depending on the year, as well as over the entire period. At the same time, the first two factors explain more than 50% of the total variance, while the first factor is always the most significant, regardless of the time frame of the analysis -annual or over the entire time frame.
The second step is an analysis of how much each variable has contributed to the first factor, annually (see Table 2 ) and overall. Only four variables have the most important contributions to the principal components, regardless of the year for which the analysis is undertaken: GDP per capita (in 1994, 1995 and 1996) The fact that labour force is the most important variable that explains the differences between countries should not come as a surprise, given the various sizes of emerging countries' populations and, consequently, their labour force. Interesting enough, GDP per capita does not play a significant role in terms of differentiation, except for 1994 to 1996. At the other end, a number of variables hold small explanatory power for the differences between countries: domestic credit, trade balance, trade openness, percentage of urban population and labour participation. Source: Authors' calculations.
T a b l e 1. Eigenvalues and total variance explained by the significant principal components
For the entire period, the results uncovered by the annual analysis are confirmed: cumulatively, labor force contributes to the first component by 29.20%, followed by international reserves (22.25%) and the percentage of urban population (11.45%). The variables with the lowest cumulative importance are inflation rate (0.31%), domestic credit (1.13%) and labour participation (3.63%). When we project countries on the plane defined by the first and second factor identified in the PCA, a number of results are noteworthy. First, China is individualized in all years, as it always seem to cluster separately from all the other emerging markets. Second, there is an agglomeration of countries around the intersection of the two factors that show small differences among them depending on one or the other of the two principal components. Third, some countries do not seem to belong to the main cluster of countries, as they depart from the main agglomeration, mainly depending on the second principal component (Malaysia, Bahrain, Kuwait, South Korea, Thailand, UAE, and India). For the overall period (see Figure 1 ) this clustering pattern is maintained, and we also observe that the second principal component is able to provide more differentiation between countries compared to the first principal component. 3. Conclusions and discussions. Our paper investigates the location potential of 41 emerging countries from the perspective of MNEs' decision to invest abroad, by analyzing some of their attributes that may be considered location attractiveness factors between 1994 and 2011.
The empirical approach considered attributes that are proxied for market size and its potential, country risk, infrastructure and ease of access to information, labour market features and world economic integration level of host countries. The methodology employed was Principle Compo-nents Analysis, with the purpose of identifying of a smaller number of location attributes that are relevant for MNEs' decision to delocalize abroad.
The empirical analysis revealed that a number of only four variables had the most important contributions to the principal components, regardless of the year for which the analysis is undertaken: GDP per capita, international reserves, mobile subscriptions and labour force. By far, labour force is the variable that contributes the most to the first factor and its contribution becomes more important as we depart from 1994. At the same time, GDP per capita became less important in recent years.
Further research on this topic is intended, as follows. First, a larger panel of emerging markets is to be included in the analysis, differentiated according to their development level and volume of inward FDI. Second, the number of variables employed in the analysis needs to be enlarged, as to reflect in a more comprehensive and accurate manner the characteristics of emerging host economies. Third, these attributes need to be connected with the existing level of foreign direct investments and other investigation methods to be used in order to reveal the connection between those attributes and the multinational enterprises' decision to invest abroad.
